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causes, some of which may be regarded as entirely
beyond the power of any Government to control.
Thus the value of silver will be to a very consider-
able extent determined by the future yield of the
American mines. It is impossible to foresee whether
the future productiveness of these mines will increase
or diminish, and it may of course happen that silver
mines may be discovered in other parts of the world.
It has, however, been shown that a powerful effect
is being exerted at the present time in depreciating
the value of silver by the large amount of bills which
have to be sold by the Indian Government in Eng-
land to provide for the home charges. The amount
of the home charges has increased to a most serious
extent in recent years. Nothing, moreover, can avert
a still further increase, if the expenditure is permitted
so habitually to exceed the revenue that money has
to be borrowed to make good the deficit. The loans
being chiefly raised in England, it is obvious that
the interest on these loans represents so much more
which has to be transmitted from India to England,
or, in other words, so much added to the home
charges.

It is important to direct particular attention to
the influence exerted by each increase in the home
charges in adding to the loss by exchange which
India has to bear, since under any circumstances it
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